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7KHODFNRIZRPHQ¶VNQRZOHGJHRQFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQFDQOHDGWKHKLJKUDWHVRI
QHZ FDVHV DQG GHDWK 3UHYHQWLYH FDUHV VXFK DV 9LVXDO ,QVSHFWLRQ ZLWK $FHWLF DFLG 9,$ SDSVPHDU DQG HDUO\
GHWHFWLRQ DQG WUHDWPHQW RI SUHFDQFHURXV OHVLRQV DFWXDOO\ KDV EHHQ SURYLGHG LQ DOPRVW DOO 3XEOLF +HDOWK &HQWUH
3XVNHVPDV%XWFRPPRQSUREOHPLQZRPHQVSHFLILFDOO\IURPWKHPLGGOHORZFODVVLVWKDWWKH\JHQHUDOO\VHHNFDUH
RQO\ZKHQWKH\GHYHORSV\PSWRPVDQGE\WKDWWLPHWKHFDQFHUKDVDGYDQFHGPRUHRYHUVRPHRIWKHPGRQRWUHWXUQWR
WKHKRVSLWDOWRREWDLQWHVWUHVXOWVRUUHFHLYHWUHDWPHQW1XUDQQDHWDO$UHVHDUFKFRQGXFWHGE\$QJJUHDLQLHW
DOLQ'U&LSWR0DQJXQNXVXPR+RVSLWDO-DNDUWDUHYHDOHGWKDWDSSUR[LPDWHO\RISDWLHQWVZHUHLQWKH
DGYDQFHGVWDJHZKHQWKH\FDPHWRWKHKRVSLWDOVWDJH,,%
'HVSLWHWKHPDJQLWXGHRIWKHSUREOHPFHUYLFDOFDQFHUFDQEHFXUHGFRPSOHWHO\LILWLVWUHDWHGHDUO\)XUWKHUPRUH
LWFDQEHDYRLGHGLIZRPHQDZDUHDQGNQRZKRZWRWDNHSUHYHQWLYHDFWLRQ7KDWLVZK\WRVDIHPRUHZRPHQIURPWKH
GLVHDVH LW LVYHU\ LPSRUWDQW WR FUHDWH DQDOWHUQDWLYHDSSURDFK WRSURYLGHZRPHQZLWKDFFXUDWH DQGHDV\DFFHVVHG
LQIRUPDWLRQ
7KHORZUHDGLQJFXOWXUHDPRQJ,QGRQHVLDQSHRSOHVHHPVWREHDEDUULHUIRUWKHJRYHUQPHQWWRSURYLGHWKHSHRSOH
ZLWKXSGDWHLQIRUPDWLRQRIKHDOWKFDUHLQWKHIRUPRIZULWWHQPHGLD7KHGDWDIURP8QLWHG1DWLRQV'HYHORSPHQW
3URJUDP VKRZV WKDW ,QGRQHVLDQ +XPDQ 'HYHORSPHQW ,QGH[  UDQNV  RXW RI  FRXQWULHV 81'3 
)XUWKHUPRUH+',UHSRUWLQVSHFLILFDOO\PHQWLRQVWKDWUHDGLQJKDELWRI,QGRQHVLDQSHRSOHLVDWUDQNDPRQJ
DOOFRXQWULHVLQWKHZRUOG7KXV7KHORZUHDGLQJKDELWPLJKWFRQWULEXWHWRWKLVORZLQGH[5HDGLQJKDVQ¶WEHHQSDUW
RIKDELWIRUPRVWRI,QGRQHVLDQSHRSOH2UDOFXOWXUHLVVWLOOYHU\VWURQJLQPDQ\DVSHFWVRIOLIH3HRSOHSUHIHUWDONLQJ
OLVWHQLQJ WR WKH WDONVSHHFK DQG ZDWFKLQJ WHOHYLVLRQ WKDQ UHDGLQJ 7R JHW WKH PD[LPXP EHQHILW WKHUHIRUH WKH
UHVHDUFKHUVDGRSWRUDOFXOWXUHDSSURDFKDVWKHEDVLVLQPDQDJLQJWKHVRFLDOL]DWLRQRIFHUYLFDOFDQFHUSUHYHQWLRQ
6RFLDOL]DWLRQ LV WKHPDQQHU XVHG E\ LQGLYLGXDOV WR LQWHUDFWZLWK RWKHUV DQG WR OHDUQ  WKHZD\ RI OLIH IURP WKH
HQYLURQPHQWDVDUHVXOWRIDQLQWHUDFWLRQ$FFRUGLQJWR&RKHQLQ-DQXSVRFLDOLVDWLRQKDVWKHIROORZLQJ
JRDOVDJLYLQJVNLOOVDQGNQRZOHGJHQHHGHGE\WKHLQGLYLGXDOVEGHYHORSLQJLQGLYLGXDO¶VDELOLW\WRFRPPXQLFDWH
HIIHFWLYHO\FGHYHORSLQJLQGLYLGXDO¶VDELOLW\LQXQGHUVWDQGLQJSRVLWLYHDQGQHJDWLYHYDOXHVLQVRFLHW\GH[SODLQLQJ
LQGLYLGXDOVWKHDFFHSWHGYDOXHVLQVRFLHW\
:K\LV7KH&DGUHVRI3RV\DQGX"
,QWHJUDWHG+HDOWK6HUYLFH3RVWKHUHDIWHU3RV\DQGXLVDFRPPXQLW\EDVHGSULPDU\KHDOWKVHUYLFHHVSHFLDOO\IRU
FRQFHLYLQJPRWKHUDQGFKLOGUHQOHVVWKDQ\HDUVROG3RV\DQGXLVDYDLODEOHLQDOPRVWDOOYLOODJHVLQ,QGRQHVLD,WV
DFWLYLWLHVDUH IURPE\DQGIRUFRPPXQLW\6XSSRUWHGE\ WKHQHDUHVW3XVNHVPDV 3RV\DQGXSURYLGHVEDVLFKHDOWK
VHUYLFHV VXFKDVPDWHUQDO DQG FKLOGKHDOWK IDPLO\SODQQLQJ LPPXQL]DWLRQQXWULWLRQDQGKHDOWKSURPRWLRQ WR WKH
PHPEHURIWKHLUFRPPXQLW\7KHRSHUDWLRQDORI3RV\DQGXDFWLYLWLHVLVVXSSRUWHGE\PHGLFDOGRFWRUDQGPLGZLIHIURP
3XVNHVPDVDQGFDGUHRUYLOODJHYROXQWHHU
7KHYLOODJHFDGUHVDUHFKRVHQWREHDQDJHQWLQWKLVVWXG\VLQFHWKHFDGUHVZKRDUHDOOZRPHQUHJXODUO\PHHWDQG
YLVLW WKHLU FRPPXQLW\ZKR DUH DOOZRPHQ DVZHOO 7KH FDGUHV IURP6XPEHUVHNDU9LOODJH0DODQJ IRU H[DPSOH
SHUIRUP3RV\DQGXURXWLQHDFWLYLW\DWOHDVWWZLFHSHUPRQWK,QWKLVURXWLQHDFWLYLW\WKH\PHHWPRWKHUVWRZHLJKDQG
PHDVXUHWKHKHLJKWRIWKHLUEDE\RUFKLOGXQGHU\HDUVWRGLVWULEXWHDGGLWLRQDOIRRGIRUEDE\DQGFKLOGXQGHU\HDUV
DQGDOVR WRGHPRQVWUDWHKRZWRSUHSDUHQXWULWLRQDO IRRGIRU WKHLU IDPLO\7KXV WKHVHFDGHUVDUHDEOH WR LQVHUW WKH
VRFLDOL]DWLRQRIFHUYLFDOFDQFHUSUHYHQWLRQLQ3RV\DQGXUHJXODUDFWLYLWLHV2UZKLOHSHUIRUPLQJWKHLUPDLQWDVNVFDGHUV
DUHDEOHWRLPSDUWNQRZOHGJHDQGUHPLQGWKHLUFRPPXQLWLHVWRVWUHQJWKHQDZDUHQHVVUHJDUGLQJFHUYLFDOFDQFHUDQGLWV
SUHYHQWLRQ
&DGUHV¶3ULRU.QRZOHGJH,GHQWLILFDWLRQ
7RLGHQWLI\FDGUHVSULRUNQRZOHGJHRQFHUYLFDOFDQFHUSUHYHQWLRQDVHWRISUHWHVWDQGLQWHUYLHZZHUHFRQGXFWHG
7ZHQW\FDGUHVLQ6XPEHUVHNDU9LOODJH0DODQJ5HJHQF\ZHUHGHPDQGHGWRDQVZHUDVHWRIVLPSOHPXOWLSOHFKRLFH
WHVWUHODWHGWREDVLFNQRZOHGJHRQFHUYLFDOFDQFHUSUHYHQWLRQVXFKDVWKHPLQLPXPDJHIRUJLUOVWRJHWPDUULHGWKH
FDXVHVRIFHUYLFDOFDQFHUWKHVSUHDGWKHV\PSWRPZKHUHWRJHWHDUO\GHWHFWLRQDQGLQIRUPDWLRQDQGZKDWWRGRLID
ZRPDQLVGHWHFWHGSRVLWLYHO\KDYLQJFHUYLFDOFDQFHU7KHUHVXOWRISUHWHVWLQGLFDWHGWKDWFDGUHVKDGYHU\JRRG
VFRUHVDQRWKHUKDGJRRGVFRUHVDQGKDGSRRUVFRUHV
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$IWHU ILQLVKLQJ WKH SUHWHVW DQ LQWHUYLHZ ZDV FRQGXFWHG WR JHW WKH GDWD DERXW FDGUHV PRWLYDWLRQ WR LPSURYH
NQRZOHGHJHRQFHUYLFDOFDQFHUDQGWRWUDQVIHULWWRRWKHUVDVZHOODVWRNQRZWKHLUSULRUSXEOLFVSHDNLQJVNLOOV7KH
UHVXOWVRI LQWHUYLHZ LQGLFDWHG WKDW DOO FDGUHVZHUHHDJHU WR LPSURYH WKHPVHOYHVZLWKPRUHNQRZOHGJHRQFHUYLFDO
FDQFHU)XUWKHUPRUHWKH\ZHUHYHU\PRWLYDWHGWRKHOSPDQ\ZRPHQVDYLQJWKHLUOLYHVIURPWKHGDQJHUWKHFHUYLFDO
FDQFHU GLVHDVH 7KH\ VDLG WKDW WKH\ KDYH GHFLGHG YROXQWDULO\ WR EH YLOODJH FDGUH  EHFDXVH WKH\ZDQW WR GHGLFDWH
WKHPVHOYHVWREHWKHSURPRWRURIKHDOWKFDUHLQWKHLUYLOODJH'HVSLWHWKHLUKLJKPRWLYDWLRQPRVWRIFDGUHVVDLGWKDW
WKH\IHOWVK\LQFRQILGHQWDQGLQFDSDEOHWRWDONLQIURQWRISXEOLFVLQFHWKH\QHYHUSHUIRUPHGDQ\WDVNVUHODWHGWR
VRFLDOL]DWLRQDFWLYLW\EHIRUH$FFRUGLQJWRWKHPWKHVRFLDOL]DWLRQRQKHDOWKFDUHDQGGLVHDVHZDVJHQHUDOO\GHOLYHUHG
E\PLGZLYHVDQGSXEOLFKHDOWKSHUVRQQHOV
&DGUHV(PSRZHUPHQW
7KHWHUPµHPSRZHUPHQW¶UHIHUVDPXOWLGLPHQVLRQDOVRFLDOSURFHVVWKDWKHOSVSHRSOHJDLQFRQWURORYHUWKHLURZQ
OLYHVLWLVDSURFHVVWKDWIRVWHUVSRZHULQSHRSOHIRUXVHLQWKHLURZQOLYHVWKHLUFRPPXQLWLHVDQGLQWKHLUVRFLHW\E\
DFWLQJRQLVVXHVWKDWWKH\GHILQHDVLPSRUWDQW3DJHHWDO,WDVVXPHVWKDWHYHU\SHRSOHKDVKLVRZQSRZHU
7KXVWKHEHVWZD\WRHQDEOHSHRSOHLQFUHDVLQJWKHTXDOLW\RIKLVOLYHLVE\HQFRXUDJLQJWKHPWRLPSURYHKLPVHOIZLWK
DGHTXDWHNQRZOHGHJHVNLOODQGIDFLOLW\2WKHUSHRSOHRUH[WHUQDODJHQWVHUYHVRQO\DVDIDFLOLWDWRURUWRHQFRXUDJH
SHRSOHJHWWLQJKLVRZQSRZHU
&DGUHVHPSRZHUPHQWKHUHPHDQVSURYLGLQJFDGUHVZLWKDGHTXDWHNQRZOHGJHDQGVNLOO HQDEOH WKHP WREHFRPH
VNLOIXOODJHQWLQDVRFLDOL]DWLRQSURJUDP,QWKLVSURJUDPFDGUHVHPSRZHUPHQWLVKLJKO\XVHIXOVLQFHLWUHVXOWVWKH
VXVWDLQLELOLW\ RI WKH VRFLDOL]DWLRQ RQ FHUYLFDO FDQFHU SUHYHQWLRQ%\ HPSOR\LQJ WKHLU RZQ UHVRXUFHV DQG FDSDFLW\
FDGUHVZKRDUHSDUWRIFRPPXQLWLHVDUHDEOH WRSDUWLFLSDWHGLUHFWO\ LQHQFRXUDJLQJFRPPXQLWLHV WR LPSURYHWKHLU
NQRZOHGJHDQGOLIHVW\OHWRSUHYHQWFHUYLFDOFDQFHUGLVHDVH
7RIROORZXSWKHUHVHDUFKILQGLQJVWKHUHVHDUFKHUVFROODERUDWHZLWKDYLOODJHPLGZLIHDQGDUHVRXUFHSHUVRQIURP
0LGZLIHU\'HSDUWPHQW8QLYHUVLW\RI%UDZLMD\DFRQGXFWHGWZRGD\VWUDLQLQJWRGHYHORSFDGUHV¶SXEOLFVSHDNLQJVNLOO
DVZHOODVWRXSJUDGHFDGUHV¶NQRZOHGJHLQFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQ
2QWKHILUVWGD\RIWUDLQLQJFDGUHVOHDUQHGDQGSUDFWLFHGWKHEDVLFVRISXEOLFVSHDNLQJVXFKDVJHQHUDOWLSVWRVSHDN
LQ IURQWRIDJURXSRISHRSOHKRZWRRYHUFRPHFRPPRQIHDU DQGKRZWR UDLVHVHOIFRQILGHQFH$V WKHIRFXVRI
WUDLQLQJZDVOHDUQLQJE\GRLQJHYHU\SDUWLFLSDQWZDVHQFRXUDJHGWRSUDFWLFHVSHDNLQJLQIURQWRIWKHRWKHUSDUWLFLSDQWV
RQHE\RQH$OOSDUWLFLSDQWVZHUHYHU\DFWLYHDQGHQWKXVLDVWLFIROORZLQJWKHWUDLQHUVGLUHFWLRQDQGSHUIRUPLQJWKHLU
SXEOLFVSHDNLQJSUDFWLFHV
2Q WKH VHFRQG GD\ RI WUDLQLQJ WKH IDFLOLWDWRUZKR LV UHVRXUFH SHUVRQ IURP0LGZLIHU\'HSDUWPHQW%UDZLMD\D
8QLYHUVLW\JXLGHGFDGUHVWROHDUQDQGGLVFXVVFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQ6LQFHHGXFDWLRQDOOHYHO
RIFDGUHVPRVWRIWHQUHSRUWHGZDVVHQLRUKLJKVFKRROIROORZHGE\MXQLRUKLJKVFKRROHOHPHQWDU\VFKRRO
 DQG KLJKHU HGXFDWLRQ  LQ GHOLYHULQJ WKH PDWHULDOV WKH IDFLOLWDWRU XVHG VLPSOH ODQJXDJH WR IDFLOLWDWH
XQGHUVWDQGLQJ7RPDNH WKH OHDUQLQJH[SHULHQFHPRUH LQWHUHVWLQJDQGPHPRUDEOH IRU OHDUQHUV WKH IDVLOLWDWRUXVHG
DXGLR YLVXDO DQG DXGLR YLVXDO VRFLDOL]DWLRQ DLGV VXFK DV  VOLGHV JUDSKV LOOXVWUDWLRQV SKRWRJUDSKV SRVWHUV
SDPSKOHWVDQGYLGHRVWRWUDLQWKHFDGHUV7KRVHDLGVZHUHSUHSDUHGDQGGHVLJQHGE\WKHUHVHDUFKHUV7KHIDFLOLWDWRUV
DOVRXVHGVLPXODWLRQWHFKQLTXHWRWUDLQFDGHUVVRFLDOL]LQJFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQ
$IWHUWKHVLPXODWLRQSHUIRUPHGE\WKHIDFLOLWRUDOOFDGUHVSUDFWLFHWRGRWKHVLPXODWLRQRQHE\RQHLQWXUQ6LQFH
DOOSDUWLFLSDQWVKDVSUDFWLFHGSXEOLFVSHDNLQJRQWKHILUVWGD\RIWUDLQLQJVLPXODWLRQSUDFWLFHFRQGXFWHGRQWKHVHFRQG
GD\UXQZHOO$OOSDUWLFLSDQWVZHUHYHU\HQWKXVLDVWLFDQGORRNHGTXLWHFRQILGHQFHLQSHUIRUPLQJWKHVLPXODWLRQ
7RHYDOXDWHFDGHUV¶VNLOOLQVRFLDOL]LQJFHUYLFDOFDQFHUSUHYHQWLRQHYHU\LQGLYLGXDOFDGHU¶VSHUIRUPDQFHGXULQJ
WUDLQLQJSUDFWLFHZDVYLGHRUHFRUGHG7KHWUDLQHUDQGWKHLQVWUXFWXUWKHQUHSOD\HGWKHUHFRUGLQIURQWRIFODVVWRDVVHVV
FDGUHVSHUIRUPDQFH7KHQWKH\JDYHHYHU\FDGHUIHHGEDFNDQGFRQVWUXFWLYHFULWLFLVPWRLPSURYHWKHLUSHUIRUPDQFH
7KHFRS\RIWKHUHFRUGZDVGLVWULEXWHGWRDOOFDGHUVWRDOORZWKHPLQYHVWLJDWHWKHLURZQSHUIRUPDQFHDVZHOODVWR
QRWLFHWKHLUZHDNQHVVHV7KLV WHFKQLTXHRIHYDOXDWLRQZDVDSSOLHGIRU WKHUHDVRQWKDWYLGHRUHFRUGLQJSURYLGHVDQ
REMHFWLYHLQIRUPDWLRQWKDWUHIOHFWVZKDWZDVDFWXDOO\KDSSHQLQJGXULQJWKHSUDFWLFH

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'HVLJQLQJHIIHFWLYHPHVVDJHDQGFRPPXQLFDWLRQPHGLD
7R DFKLHYH WKH REMHFWLYH RI WKH VRFLDOL]DWLRQ RQ FHUYLFDO FDQFHU SUHYHQWLRQ WKH VRFLDOL]DWLRQ GHVLJQ LV
FRQFHSWXDOL]HGDVDSURFHVVPDGHXSRIWKUHHVWDJHV
5.1. Pre-socialization stage
3UHVRFLDOL]DWLRQVWDJHFRQVLVWVRI
x 'DWDFROOHFWLRQ7KHSULPDU\GDWDLVFROOHFWHGIURPSUHOLPLQDU\REVHUYDWLRQREVHUYDWLRQLQWHUYLHZDQG)*'
:KLOHWKHVHFRQGDU\GDWDLVFROOHFWHGIURPUHODWHGUHIHUHQFHVDQGGRFXPHQWV
x 2EMHFWLYHIRUPXODWLRQ7KHORQJWHUPREMHFWLYHLVWRFKDQJHKHDOWKEHKDYLRUWRZDUGFHUYLFDOFDQFHUSUHYHQWLRQ
WKURXJKWKHFRPPXQLW\LQZKLFKZRPHQOLYH:KLOHWKHVKRUWWHUPREMHFWLYHLVWRGHYHORSFDGUHVNQRZOHGJHRQ
FHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQDVZHOODVWRLPSURYHFDGUHV¶VNLOOVWRVRFLDOL]HLW
x 6WUDWHJ\GHYHORSPHQW,QWKLVVWDJHFRPPXQLFDWRUPHVVDJHWDUJHWDXGLHQFHDQGVRFLDOL]DWLRQPHGLDDUH
GHWHUPLQHG$FRPPXQLFDWRULVDUHVRXUFHSHUVRQPDVWHULQJFHUYLFDOFDQFHUIURP0LGZLIHU\'HSDUWPHQW
8QLYHUVLW\RI%UDZLMD\DDQGDYLOODJHPLGZLIHWKHPHVVDJHVLVLQIRUPDWLRQFRQFHUQLQJFHUYLFDOFDQFHU
SUHYHQWLRQDQGHDUO\GHWHFWLRQZKLFKLVGHOLYHUHGHGXFDWHO\DQGLQIRUPDWLYHO\XVLQJVLPSOHDQGHDV\ODQJXDJHWR
IDFLOLWLDWHXQGHUVWDQGLQJWKHWDUJHWDXGLHQFHLV3RV\DQGXFDGUHVLQ6XPEHUVHNDU9LOODJH0DODQJWKH
&RPPXQLFDWLRQPHGLDVDUHYLGHRSRVWHUWDONVKRZRQORFDOUDGLRVWDWLRQVVOLGHVOHDIOHWVDQGPHUFKDQGLVHV
7KHVHFRPPXQLFDWLRQPHGLDVDUHFKRVHQEDVHGRQVRFLHW\FXOWXUDOEDFNJURXQGZKHUHRUDOFXOWXUHLVVWURQJHUWKDQ
OLWHUDWHFXOWXUH
5.2. Socialization stage
2QWKLVVWDJHWKHUHVHDUFKHUVUXQWKHFRPPXQLFDWLRQSURJUDP7KHFRPPXQLFDWLRQSURFHVVHVLVGLUHFWHGWRIRUP
FDGUHV¶DFFHSWDQFHWRDFHUYLFDOFDQFHUSUHYHQWLRQSURJUDPEHLQJLQWURGXFHG&DGUHV
PHQWDODFWLYLW\ZKLFKQHHGVWR
EHJHQHUDWHGLVDIIHFWLYHIHHOLQJZKLFKWKHRUHWLFDOO\FDQRQO\KDSSHQLIWKH\DUHIDPLOLDUZLWKWKHSURJUDPRIIHUHG
5.3. Post-socialization stage 
2QWKLVVWDJHWKHVRFLDOL]DWLRQSURJUDPDUHHYDOXDWHGWRNQRZLILWPHHWVWKHGHVLUHGLPSDFW7KLVSKDVHFRYHUV
WKUHHHYDOXDWLRQSKDVHVRQJRLQJHYDOXDWLRQZKHUHWKHVRFLDOL]DWLRQKDYHQ¶WEHHQUXQSURSHUO\DQGQHHGWREH
UHYLVHGWRDGMXVWZLWKQHZILQGLQJVRQWKHUHVHDUFKVLWHUHVXOWHYDOXDWLRQZKHUHFDGUHVDZDUHQHVVLQVRFLDOL]LQJ
FHUYLFDOFDQFHUSUHYHQWLRQLVVWLOOLQIOXHQFHGE\VRFLRGHPRJUDSKLFDOEDFNJURXQGVXFKDVDJHHGXFDWLRQEDFNJURXQG
RFFXSDWLRQDQGSV\FKORJLFDOFRQGLWLRQLPSDFWHYDOXDWLRQZKHUHRIFDGUHVDUHVNLOOIXOLQVRFLDOL]LQJFHUYLFDO
FDQFHUSUHYHQWLRQWRWKHLUFRPPXQLW\DQGYLOODJHUVLQ6XPEHUVHNDUYLOODJHFKDQJHWKHLUKHDOWK\EHKDYLRXUWRSUHYHQW
FHUYLFDOFDQFHUDQGUDLVHWKHLUDZDUHQHVVWRFHUYLFDOFDQFHUDQGLW¶VHDUO\GHWHFWLRQ
%DVHGRQ WKHQHHGRI DXGLHQFH WREXLOG DQ HIIHFWLYH VRFLDOL]DWLRQPHVVDJH WKH UHVHDUFKHUV FUHDWH D GHVLJQRI
VRFLDOL]DWLRQPHVVDJH ZKLFK LV GHYHORSHG EDVHG RQ %HUOR
V 60&5 FRPPXQLFDWLRQPRGHO 7KH 6RXUFH 6 LV D
UHVRXUFH SHUVRQ  IURPPLGZLIHU\ GHSDUWPHQW %UDZLMD\D 8QLYHUVLW\ ZKR LV FKRVHQ IRU KHU JRRG NQRZOHGJH DQG
H[SHULHQFH LQKDQGOLQJFHUYLFDOFDQFHUSUREOHPVDQGDYLOODJHPLGZLIHZKLOH WKH0HVVDJH0FRQWDLQVDFFXUDWH
LQIRUPDWLRQVRQFHUYLFDOFDQFHUDQGHDUO\GHWHFWLRQZKLFKDUHGHOLYHUHGLQIRUPDWLYHO\DQGHGXFDWHO\7KHQ&KDQQHO
&DUHKXPDQVHQVHVKHDULQJVLJKWWRXFKXVHGWRUHFHLYHPHVVDJHVGHOLYHUHGWKURXJKFRPPXQLFDWLRQGHYLFHVXVHG
LQ WKH FDGUHV¶ HPSRZHUPHQW DQG VRFLDOL]DWLRQ SURJUDP VXFK DV  YLGHR SRVWHU VOLGHV OHDIOHWV 337 VOLGHV DQG
PHUFKDQGLVHV7KH5HFLSLHQW5RIWKHPHVVDJHVLV3RV\DQGXFDGUHVLQ6XPEHUVHNDUYLOODJH0DODQJ5HJHQF\$IWHU
JHWWLQJWKHLQIRUPDWLRQDERXWFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQWKHPHVVDJHUHFLSLHQWVSURYLGHIHHGEDFN
,W LV WKH UHVSRQVH IURP WKH SDUWLFLSDQWV RI VRFLDOL]DWLRQ VXFK DV DVNLQJ TXHVWLRQV VXJJHVWLRQV RU FULWLFLVP 7KH
VRFLDOL]DWLRQPHVVDJHVUHVXOWVHYHUDOHIIHFWVWRPHVVDJHUHFHSLHQWVQDPHO\FDGHUVDZDUHQHVVWRSUHYHQWWKHPVHOYHV
RQFHUYLFDOFDQFHUSUHYHQWLRQWRPRGLI\EHKDYLRXUWRVWUHQJWKHQDZDUHQHVVRQFHUYLFDOFDQFHUSUHYHQWLRQDQGHDUO\
GHWHFWLRQ DQG ILQDOO\ WKHLU DZDUHQHVV WR LPSDUW WKHNQRZOHGJH WKH\JRWGXULQJ WKHHPSRZHUPHQWSURJUDP WR WKH
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PHPEHURIWKHLUFRPPXQLW\
7KHVXFFHVVRIDVRFLDOL]DWLRQSURJUDPGRHVQRWRQO\GHSHQGRQWKHHIIHFWLYHQHVVRIVRFLDOL]DWLRQPHVVDJHGHVLJQ
EXWDOVRWKHSURSHUFRPPXQLFDWLRQPHGLDFKRVHQ7KHUHVHDUFKHUVWKHUHIRUHFUHDWHFRPPXQLFDWLRQPHGLDVILWZLWK
FRQGLWLRQRIWKHDXGLHQFH%DVHGRQWKHDXGLHQFHFXOWXUDOEDFNJURXQGWKHILQGLQJUHYHDOVWKDWDXGLHQFHSUHIHUVRUDO
DXGLRDVZHOODVYLVXDOPHGLDUDWKHUWKDQZULWWHQPHGLDRIFRPPXQLFDWLRQ7KXVWKHUHVHDUFKHUVFKRVHRUDODXGLR
YLVXDODVZHOODVDXGLRYLVXDOEDVHGPHGLDRIFRPPXQLFDWLRQDVWKHIROORZLQJVVRPHFRPPXQLFDWLRQPHGLDVFDQEH
VHHQLQILJXUH
 
 9LGHR
9LGHRLVXVHGDVDFRPPXQLFDWLRQPHGLXPLQWKLVVRFLDOL]DWLRQSURJUDPVLQFHLWFDQFOHDUO\DQGDWWUDFWLYHO\
GHPRQVWUDWHWKHGHWDLOLQIRUPDWLRQRIFHUYLFDOFDQFHUVWDUWLQJIURPWKHSURFHVVDQGWKHVWDJHRIFHUYLFDOFDQFHU
JURZWKWKHHDUO\V\PSWRPVWKHSUHYHQWLYHDFWLRQDQGZKDWWRGRLIZRPHQGHWHFWHGSRVLWLYHO\KDYLQJWKH
GLVHDVH0RUHRYHU DV WKH QDWXUH RI WKH YLGHR LV DXGLRYLVXDO DXGLHQFH FDQ VHH KHDU DQG IHHO GLUHFWO\ WKH
V\PSWRPDQGWKHHIIHFWRIFHUYLFDOFDQFHU7KXVLWJLYHVFRQFUHWHH[SHULHQFHDQGPRUHRUOHVVSHUPDQHQW
 3RVWHU
3RVWHULVDYLVXDODLGXVHGLQIDFHWRIDFHVRFLDOL]DWLRQ7KHSRVWHUVXVHGLQWKHVRFLDOL]DWLRQSURJUDPVKRZVWKH
IHPDOHUHSURGXFWLYHRUJDQVWKHSURFHVVDQGWKHVWDJHRIFHUYLFDOFDQFHUJURZWKWKHV\PSWRPVDVZHOODVWKH
KDUPIXOHIIHFWVFDXVHGE\WKHGLVHDVH7KHGHVLJQRIWKHSRVWHULVGHYHORSHGEDVHGRQFDGUHV¶SUHIHUHQFHWKDW
LV E\ SURYLGLQJ PRUH SLFWXUHV WKDQ OHFWXUHV 7R DYRLG PLVXQGHUVWDQGLQJ LQ FRPSUHKHQGLQJ  WKH  ZULWWHQ
PHVVDJHVRQWKHSRVWHUWKHIDFLOLWDWRURIWKHFDGUHV¶HPSRZHUPHQWWUDLQLQJH[SODLQVYHUEDOO\WKHPHDQLQJRI
WKHZULWWHQPHVVDJHV LQ VLPSOH ODQJXDJH 7KH XVH RI 3RVWHU SURSV KHUH LV QRW RQO\ IRU VWUHQJWKHQLQJ DQG
LPSURYLQJFDGUHV
FRPSHWHQFHEXWDOVRSURYLGLQJFDGUHV¶ZLWKVRFLDOL]DWLRQDLGWRIDFLOLWDWHWKHPSHUIRUPLQJ
WKHLUWDVNV,QDGGLWLRQSRVWHUEHFRPHVDYHU\HIIHFWLYHPHGLDPHVVDJHVGXHWRLWVGXUDELOLW\

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
)LJDYLGHRFRYHUESRVWHUFPHUFKDQGLVHGOHDIOHW
 5DGLR7DONVKRZ
5DGLRWDONVKRZLVXVHGLQWKHVRFLDOL]DWLRQSURJUDPIRUWKHUHDVRQWKDWDQDXGLREDVHGPHGLDLVDEOHWRUHDFK
DPXFKZLGHDXGLHQFH7RUHDFK WKHVRFLDOL]DWLRQ WDUJHWDXGLHQFH WKHUHVHDUFKHUVFKRVH ORFDO UDGLRVWDWLRQ
KDYLQJWDUJHWDXGLHQFHRIWHHQDJHJLUOVDQGZRPHQEHWZHHQXQWLO\HDUVROGLQ0DODQJ5HJHQF\7KH
FRQWHQWVRIWDONVKRZDUHLQIRUPDWLRQDERXWWKHLPSRUWDQFHRIUHSURGXFWLYHKHDOWKFDUHIRUZRPHQDQG&HUYLFDO
&DQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQ
 0HUFKDQGLVHV
0HUFKDQGLVHVXVHGLQWKHVRFLDOL]DWLRQSURJUDPDUH7VKLUWVPXJVSLQVDQGVWLFNHUV7KHVHPHUFKDQGLVHVDUH
XVHGDVDPHDQVWRVWLPXODWHZDUPUHDFWLRQLQIDFHWRIDFHVRFLDOL]DWLRQDQGWKH\FDQDOVRVHUYHDVVRXYHQLUV
IRU WKH VRFLDOL]DWLRQ SDUWLFLSDQWV %\ EULQJLQJ WKH VRXYHQLUV KRPH 3RV\DQGX FDGUHV DUH DEOH WR NHHS DQG
PHPRUL]HWKHFHUYLFDOFDQFHUPHVVDJHVZULWWHQRQWKHPHUFKDQGLVHV
 /HDIOHW
/HDIOHWXVHGLQWKHVRFLDOL]DWLRQLVGHVLJQHGEDVHGRQWKHSUHIHUHQFHRIWKHDXGLHQFHWKDWLVE\SURYLGLQJPRUH
SLFWXUHWKDQOHFWXUH
&RQFOXVLRQ
,Q,QGRQHVLDZRPHQ¶VODFNRINQRZOHGJHRQ&HUYLFDO&DQFHUSUHYHQWLRQDQGHDUO\GHWHFWLRQFDXVHVWKHKLJKUDWHV
RIFHUYLFDOFDQFHUFDVHV7KHORZUHDGLQJFXOWXUHDPRQJ,QGRQHVLDQSHRSOHEHFRPHVRQHRIEDUULHUVWRKDYHVRFLHW\
LQIRUPHG7KXVRUDOEDVHFRPPXQLFDWLRQLVXVHGDVDQDOWHUQDWLYHDSSURDFKWRUXQVRFLDOL]DWLRQRIFHUYLFDOFDQFHU
SUHYHQWLRQSURJUDP
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0RVW3RV\DQGXFDGUHVKDYHJRRGEDVLFNQRZOHGJHRQFHUYLFDOFDQFHUEXWWKH\GRQRWKDYHDQ\VNLOOWRVRFLDOL]HLW
)RUFDGHUV¶HPSRZHUPHQWWKHUHIRUHDWUDLQLQJSURJUDPRQSXEOLFVSHDNLQJDQGFHUYLFDOFDQFHUNQRZOHGJHXSJUDGLQJ
DUHFRQGXFWHG
7KHGHVLJQRI VRFLDOL]DWLRQPHVVDJH LV GHYHORSHGEDVHGRQ%HUOR¶V60&5PRGHORI FRPPXQLFDWLRQZKHUH6
6RXUFHRIPHVVDJHFRQVLVWVRIPLGZLIHDQGUHVRXUFHSHUVRQ00HVVDJHFRQWDLQVDFFXUDWHLQIRUPDWLRQRQFHUYLFDO
FDQFHU SUHYHQWLRQ& &KDQQHO LV WKH KXPDQ VHQVHV XVHG WR UHFHLYHPHVVDJHV GHOLYHUHG WKURXJK FRPPXQLFDWLRQ
GHYLFHVXVHGGXULQJWKHVRFLDOL]DWLRQSURJUDPVXFKDVPLFURSKRQHYLGHRWDSHDQG/&'55HFHLYHULV3RV\DQGX
FDGUHVLQ6XPEHUVHNDU9LOODJH0DODQJ
7KH &RPPXQLFDWLRQPHGLDV XVHG LQ WKH VRFLDOL]DWLRQ SURJUDP DUH GHVLJQHG EDVHG RQ DXGLHQFH¶V RUDO FXOWXUH
EDFNJURXQG ZKHUH SHRSOH SUHIHU RUDO DXGLR YLVXDO DQG DXGLR YLVXDO PHGLD UDWKHU WKDQ ZULWWHQ PHGLD RI
FRPPXQLFDWLRQ VXFK DV YLGHR SRVWHU 76KLUW WDON VKRZ RQ ORFDO UDGLR VWDWLRQV OHDIOHWV 337 VOLGHV DQG
PHUFKDQGLVHV
7KHHIIHFWRIFRPPXQLFDWLRQLVFDGHUV¶DZDUHQHVVLQVR]LDOL]LQJFHUYLFDOFDQFHUSUHYHQWLRQDQGWKHLUJRRGZLOOIRU
NHHSLQJWKHVXVWDLQDELOLW\RIWKHSURJUDP
6XJJHVWLRQ
7KHIXWXUHUHVHDUFKQHHGVWRGHYHORSDUHVHDUFKLQDZLGHUVLWHWRWHVWWKHPRGHORIVRFLDOL]DWLRQRIFHUYLFDOFDQFHU
SUHYHQWLRQIRXQGLQWKLVVWXG\
'RFWRUVPLGPLYHVDQGSXEOLFKHDOWKRIILFHUZKRVXSHUYLVH3RV\DQGXFDGUHVLQ6XPEHUVHNDU9LOODJH0DODQJQHHG
WRVXSSRUWDQGPRWLYDWHFDGUHVWRNHHSWKHVXVWDLQDELOLW\RIWKHVRFLDOL]DWLRQSURJUDP

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